Money cannot measure money, both metals being ac-
cepted as money. The question of price cannot arise
between them, and their price cannot therefore be fixed by
the State or otherwise. If their values measured in other
commodities are by nature unequal, the State can by no
law and no declaration make them equal; but in passing a
law which makes 15^ ounces of Silver a good discharge for
a debt of one ounce of Gold (we are supposing that to be
the true proportion existing at the time of the making of
the law) it does an act which, as I shall presently show,
makes future inequality between the two metals unim-
portant, and their service as money unaccompanied by any
injustice, inconvenience or irregularity.

It is true that in adopting a twofold standard, and fixing
by law an arbitrary ratio of one of the constituent parts of
that standard to the other, we do incidentally regulate the
price of a commodity; but it is only incidentally, and as
a consequence necessarily flowing from free mintage, and
from what I have, I think, shown to be practicable and
reasonable legislation. That is to say, we fix a price in
Silver for that portion of Gold-yield which is used in the
arts, and not for the purposes of coinage or currency, and
a price in Gold of that portion of the Silver-yield which is
used in the arts and not for circulation; but the quantities,
whether of Silver or Gold, thus used are so small as com-
pared with those doing duty as money, that the effect of
thus fixing the price is certainly quite insignificant.

II. "The dearer metal would be exported and the
" cheaper metal would take its place, thus causing a loss to
" the country."

The cheapness of one metal in the market and the con-
sequent export of the other are the two cardinal points on
which the whole question, turns, and I hope that in any
answer to this which may appear some attempt will be
made to show how, and by what steps, the supposed